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6KLSPDQDJHPHQW DLPLQJ WR WKH VDIHDQGHIILFLHQW VKLSRSHUDWLRQKDV
HYROYHG LQ WKHZD\ LW LV FRQGXFWHGDQG WKHPHDQV LWXVHV WRDFKLHYH LWV
SXUSRVH7KLVLVSULPDULO\DUHVSRQVHWRHQYLURQPHQWDOIRUFHVZKLFKLPSDFW
RQLW WKURXJKYDULRXVDYHQXHV OLNHHFRQRPLF LQVWLWXWLRQDOFRPPHUFLDODQG
VRFLDORQHV7KLVSDSHUDLPVWRUHÀHFWRQDQXPEHURIUHFHQWGHYHORSPHQWV
ZLWKDYLHZ WRSURYLGHDFULWLFDOGLVFXVVLRQRI WKHLU LPSOLFDWLRQV IRUVKLS
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VRSKLVWLFDWHGZD\VRI VKLSPDQDJHPHQW&RQFHSWV DQGSUDFWLFHRI VKLS
PDQDJHPHQWFKDQJHWRUHÀHFWWKHWDVNVHQJDJHGLQPDQDJLQJVKLSVEXWDOVR






6KLSSLQJ LVDYHKLFOH IRUHFRQRPLFJURZWK LQPRUH WKDQRQHZD\VDQG
DWPRUH WKDQRQH OHYHORIHFRQRPLFDFWLYLW\$VDEXVLQHVVYHQWXUH LW LV
VSHFLDOLVHG FDSLWDO LQWHQVLYH DQG VXEMHFW WR FRQVLGHUDEOHYDULDWLRQV LQ
HDUQLQJV7RVRPH WUDGLWLRQDOVKLSRZQLQJFRPSDQLHV LW LVYHU\SHUVRQDO
LHDZD\RI OLIHEXW LWFDQDOVREHUHJDUGHGDVDQHIIHFWLYHSODWIRUPIRU






LVVXHVRI HPSOR\PHQWSROLWLFDOSRZHU WD[DWLRQDQGFRQWULEXWLRQ WR WKH
QDWLRQDOEDODQFHRISD\PHQWV0RVW LPSRUWDQWO\VKLSSLQJSOD\VDYLWDOUROH
LQ VHUYLQJ IRVWHULQJDQG IDFLOLWDWLQJHIILFLHQW LQWHUQDWLRQDO WUDGH7KHUH






























II. The Current Environment: Recent Developments
1. The Economic Situation
7KHEXVLQHVVRIVKLSSLQJKDVDKLJKO\FRPSOH[HFRQRPLFVWUXFWXUHSULPDULO\
DWWULEXWHGWRWZRDSSDUHQWO\FRQWUDGLFWRU\FKDUDFWHULVWLFVRIWKHLQGXVWU\ LWV
LQWHUQDWLRQDOFKDUDFWHUDQG LWV IUDJPHQWDWLRQ ,WVPDLQDVVHWV WKHYHVVHOV
DUHYHU\FDSLWDO LQWHQVLYHRIGLYHUVHVL]HDQG W\SHDQGYDVWO\GHSHQGHQW
RQWHFKQRORJLFDODGYDQFHV9HVVHOVFDQEHILQDQFHGRZQHGEXLOW IODJJHG
RSHUDWHGPDQDJHG µIL[HG¶ FUHZHGPDLQWDLQHG UHJXODWHGE\GLIIHUHQW
























IDFWRUVDQGKDYHSXWPRUHSUHVVXUHRQDOOSDUWLHV LQYROYHG LQ WKHEXVLQHVV
RIVKLSSLQJ%HWZHHQDQGVWURQJJOREDOHFRQRPLFJURZWKDQG
IDYRUDEOHJHRJUDSKLFDOGLVWULEXWLRQPRUHWKDQGRXEOHGWKHWRQQDJHGHPDQG
JURZWKUDWH IURPWKHV WRV LH IURPWR'XULQJ WKLV
ORQJHVWXQEURNHQSHULRGRIKLJKHFRQRPLFJURZWKIRU\HDUVDQH[WUHPH




LPSRUWQHHGVSDUWLFXODUO\RI LURQRUHDQGFRDO+LJKIUHLJKW UDWHV LQGXFH




VDOHDQGSXUFKDVH 6	3PDUNHW$GMXVWLQJ IXUWKHU WKHLUSRVLWLRQ VKLS
RZQHUVKHDYLO\ LQYHVWHG LQQHZEXLOGYHVVHOVDWKLVWRULFDOO\KLJK OHYHOV LQ
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YHVVHOVRYHUKHDWHGWKHLQGXVWU\
+HDY\ LQYHVWPHQW LQQHZEXLOGYHVVHOVDWKLVWRULFDOO\KLJK OHYHOV LQ WKH
ERRPLQJSHULRGLQWKHPLGVZDVIROORZHGE\DVXGGHQDQGJUHDWEXVWLQ
ZKLFKFRQWUDFWHGVHYHUHO\WKHVKLSRZQHUV¶LQFRPHKDGDGHWULPHQWDO
LPSDFWRQ WKH OLTXLGLW\RI WKHVHFWRUDQGKDOWHGILQDQFLQJDQG LQYHVWPHQW
7KHVKLSSLQJPDUNHWNHSWULVLQJIURPWRHDUO\DQGVKLSEXLOGLQJ
RXWSXWSULFHUHDFKHGDSHDNLQPLG 7KHJOREDO¿QDQFLDOFULVLVKLW WKH
ZRUOG LQ LQLWLDOO\FDXVHGE\ WKH8QLWHG6WDWHVVXESULPHFULVLVDQG





WKHYHVVHOV¶ UXQQLQJH[SHQVHV OHW DORQH WKH ORDQ UHSD\PHQWV ,QGLYLGXDO
VHDERUQHFRPPRGLW\VHFWRUVPD\H[KLELWDVRPHKRZGLIIHUHQWLDWHGHFRQRPLF
EHKDYLRULQWKHVKRUWUXQEXWDVWKH\DUHDOODIIHFWHGE\WKHIDFWRUVH[RJHQRXV
WRVKLSSLQJ OLNH WKHZRUOGHFRQRP\DQGDV WKH\DOO IRUPSDUWVRIDVLQJOH
LQGXVWU\ZKDWHYHUKDSSHQVLQRQHVKLSSLQJVHFWRUHYHQWXDOO\ULSSOHVWKURXJK
WKHRWKHUV&XUUHQWO\VXFKSUHVVXUHVDUHVWLOORQDV WKHJOREDO UHFRYHU\ LV
XQHYHQVORZHUFRPSDUHG WR WKH UHFRYHULHV WKDW IROORZHGSUHYLRXV UHFHQW
UHFHVVLRQV DQGFKDOOHQJHG E\ WKH IUDJLOH FRQGLWLRQVSUHYDLOLQJ LQPRVW





2. Regulatory and Institutional Pressures
$OWKRXJKWKHVKLSSLQJVHFWRUZDVODWHLQEHFRPLQJLQWHUQDWLRQDOO\UHJXODWHG
HJ LQ UHODWLRQ WR LWV ORQJKLVWRU\DQGRWKHU WUDQVSRUW LQGXVWULHV OLNH WKH
DYLDWLRQLWKDVHYROYHGWREHRQHRIWKHPRVWUHJXODWHGJOREDOLQGXVWULHV7KH
FRPSOH[LW\RIWKHVHFWRUKLJKFRQFHQWUDWLRQRIPDULWLPHSRZHUDQGUHVLVWDQFH
WRFKDQJH OHIW WKHVKLSSLQJ LQGXVWU\ ODUJHO\ IUHHRID IRUPDO LQVWLWXWLRQDO
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0DULWLPH2UJDQL]DWLRQ ,02ZDVHVWDEOLVKHG WR UHJXODWH WKHPDULWLPH
LQGXVWU\ HJPDULQHSROOXWLRQ DQG VKLS VDIHW\ 6LQFH WKHQ LQFUHDVHG
LQWHUQDWLRQDO VHDERUQH WUDGHDQGSDVVHQJHU WUDIILFKLJKSURILOH VKLSSLQJ
DFFLGHQWVDQGHQKDQFHGSXEOLFDZDUHQHVVKDYHSODFHGVRFLDODQGLQVWLWXWLRQDO
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IDFLOLWDWHVDIHDQGVRXQGVKLSUHF\FOLQJ




UHJXODWRU\ HQYLURQPHQW LV QRW RQO\ LQFUHDVLQJO\PRUH GHPDQGLQJEXW
DOVRPXOWLIDFHWHG ,W LVGLUHFWHGDW VHYHUDORSHUDWLRQDODUHDV DQGDKHDG
RI WHFKQRORJLFDO DGYDQFHVHVVHQWLDO IRU WKHDSSOLFDWLRQRI WKHQHZ OHJDO
UHTXLUHPHQWV7KH DPHQGPHQWVRI$QQH[9,RI WKH ,QWHUQDWLRQDO
&RQYHQWLRQIRUWKH3UHYHQWLRQRI3ROOXWLRQIURP6KLSV0$532/LVDJRRG
H[DPSOHRIDUHFHQWOHJLVODWLRQERXQGWREULQJFKDQJHVWRDQDUUD\RIDUHDV






IRUQHZHQJLQHVGHSHQGLQJRQWKHGDWHRI WKHLU LQVWDOODWLRQ6KLSRZQHUV 




3. The Human Element





SODFHVFDSLWDO LQWHQVLYHDVVHWV LQ WKHKDQGVRIYHU\ IHZ±HJ WR±
SHRSOH WKHPXOWLQDWLRQDODVSHFWDQG LPPHQVHO\KLJK WXUQRYHURI WKHFUHZ
DQGWKHVRFLDODVSHFWRIWKHVWDII¶VWLPHRQERDUG$YDULHW\RIFRQWHPSRUDU\












VKRUWIDOO RI RIILFHUV7KH HQKDQFHGXQDWWUDFWLYHQHVV RI WKH VHDIDULQJ
RFFXSDWLRQ±SULPDULO\GXH WR WKHDYDLODELOLW\RI VKRUHDOWHUQDWLYHV D
KLJKGHPDQGRIVSHFLDOL]HGVNLOOVDQGTXDOLILFDWLRQVDGHFOLQLQJQXPEHURI
JUDGXDWHVIURPPDULQHDFDGHPLHVDQGDQDJHLQJZRUNIRUFHSDUWLFXODUO\
RIILFHUV ±PDNH WKHKXPDQ UHVRXUFHPDQDJHPHQW D VWUHQXRXV WDVNRI
FRQWHPSRUDU\VKLSPDQDJHPHQW2WKHUPDFURIDFWRUVFRQWULEXWLQJWRWKHVDPH
HIIHFW LQFOXGHWKHH[WHQVLYHIODJJLQJRXWDQGYDULDWLRQV LQ WKHSHUIRUPDQFH









DQG VWUDWHJLHVQHHG WREHGHYHORSHG WR UHVSRQG WR+5FKDOOHQJHV7KH
VKRUWDJHRIVHDIDUHUVDQGTXDOLW\LVVXHVLVYHU\PXFKDFRQFHUQIRUUHFUXLWLQJ
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III. Implications for Ship Management
1. Economic Aspects








6KLSSLQJFRPSDQLHV VHHNSURILWPD[LPL]DWLRQPRVWO\ WKURXJKD FRVW
RULHQWDWLRQVWUDWHJ\7KLVLVEHFDXVHWKHLQGXVWU\LV LQKHUHQWO\FKDUDFWHUL]HG
E\FDSLWDOLQWHQVLYHQHVVKLJKYRODWLOLW\LQIUHLJKWUDWHVDQGSULFHVF\FOLFDOLW\
VHDVRQDOLW\ VWURQJEXVLQHVVF\FOHVDQGH[SRVXUH WRGLUHFW IOXFWXDWLRQVRI
UHJLRQDO DQGJOREDO HFRQRPLHV  6KLSSLQJ FRPSDQLHV DUH IDFHGZLWK
VXEVWDQWLDORSHUDWLRQDOEXVLQHVV ULVNVZKLFK UHVXOW IURP ODUJH VZLQJV LQ
IUHLJKWUDWHVDQGYR\DJHDQGRSHUDWLQJFRVWV6KLSPDQDJHPHQWXVHVGLIIHUHQW
VWUDWHJLHV WRGHDOZLWK VXFK LQVWDELOLW\ IRU H[DPSOH GLIIHULQJZD\VRI
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PDQDJHPHQWDVUHWUHQFKPHQWVWUDWHJLHVKDGWRVXGGHQO\UHSODFHWKHSUHYLRXVO\







7KH VDPHPDUNHW FRQGLWLRQV VKDWWHUHG WUDGLWLRQDOO\KHOG VXSSRVLWLRQV
DERXW¿QDQFLDODQGORDQVHFXULW\)RUH[DPSOHWLPHFKDUWHUVKDYHEHHQXVHG
DVVHFXULWLHVVLQFHZKHQ1RUZHJLDQVEHJDQ WREXLOGXS WKHLU WDQNHU
IOHHW$ ORQJ WLPHFKDUWHU WRDTXDOLW\FKDUWHUHU LQ³WKHJRRGROGGD\V´
ZRXOGSURYLGHRQHVROLGPHDQVRIVHFXULW\IRUEDQNV7KHUHFHQWVKLSSLQJ
FULVLVKRZHYHUZDVPDUNHGE\ WKH IUHTXHQWGHIDXOWRI WLPHFKDUWHUHUVRU
WKHUHQHJRWLDWLRQRI WLPHFKDUWHUSDUWLHV WRVLJQLILFDQWO\ ORZHUKLUHV6KLS
PDQDJHPHQWKDVKDGWRUHYLVLWSUHYLRXVO\VXFFHVVIXO WUDGLQJVWUDWHJLHV LH
ORQJWHUPWLPHFKDUWHUVLQWKHOLJKWRIDVLWXDWLRQZKHUHWKHUHYHQXHVWUHDPV
IURPWKHPSURYHGWREH LQDGHTXDWH WRRIIHUDQ\ILQDQFLDOSURWHFWLRQWR WKH
FRPSDQ\'XULQJWKHVDPHWLPHVKLSPDQDJHPHQWKDVKDGWRGHDOZLWKDFFHVV





6FRWODQG±D OHDGLQJVKLSSLQJEDQN± WRSUHYHQW WRWDOFROODSVHDQGPDGH
DFFHVV WRILQDQFHDQGFUHGLWVFDUFH$OWHUQDWLYHVRXUFHVRIILQDQFHVXFKDV
WKHKLJK\LHOGERQGPDUNHW UHTXLUHFKDQJHVLQ WKHFRUSRUDWHSURILOHRI WKH
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RQ VKLSPDQDJHPHQW DULVH LQFUHDVLQJO\ WRGD\ IURP WKH DXJPHQWHGFRVW





VZLWFK WR ORZVXOSKXUGLVWLOODWH IXHODQGIURPLQVWDOOLQJQHZEDOODVWZDWHU
WUHDWPHQWHTXLSPHQW7R WDNH WKHH[DPSOHRI0$532/$QQH[9,DSDUW
IURPWKHXVHRI ORZHUVXOSKXUIXHO LQ WKHSODFHRIKHDY\IXHORLO ZKLFKLV
WKHPRVW IHDVLEOHDOWHUQDWLYH VKLSSLQJFRPSDQLHVKDYH ODUJHO\ WZRRWKHU
SRVVLEOHPHDQVRIDFKLHYLQJWKHUHTXLUHGVWDQGDUGVUHWUR¿WVFUXEELQJV\VWHPV
DQGUHWUR¿WFRQYHUVLRQWR/LTXH¿HG1DWXUDO*DV/1*$OO WKUHHVROXWLRQV
KDYHDGYDQWDJHV DQGFRQVWUDLQWV DQGSRVHGLIIHUHQW FKDOOHQJHV IRU VKLS
PDQDJHPHQWEXQNHUFRVW LQFUHDVHFDSLWDO LQYHVWPHQWV UHODWHG WRVXOSKXU
DEDWHPHQWV\VWHPVFUXEEHUV LQYHVWPHQWVLQHPLVVLRQPRQLWRULQJV\VWHPV









2. Human Resource Aspects
6KLSPDQDJHPHQW UHVRXUFH FKDOOHQJH OLHV DOVR DW WKH IURQW RI KXPDQ
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:LGHVSUHDGIODJJLQJRXWDQG LQWHUQDWLRQDOPDQQLQJKDVPHDQW WKDW WZR
WKLUGVRI WKHZRUOG¶V WRWDODFWLYHVHDIDUHUSRSXODWLRQDUHJOREDOVHDIDUHUV
WKDW LV VHDIDUHUVZKRVH HPSOR\HUV DUH EDVHG LQ GLIIHUHQW QDWLRQV
$SSUR[LPDWHO\RIWKHZRUOGPHUFKDQWÀHHWKDVDGRSWHGPXOWLQDWLRQDO
FUHZLQJVWUDWHJLHV7KHGLYHUVLW\RIVRXUFHDUHDVEULQJVÀH[LELOLW\EXWDOVR
FRPSOH[LW\ WR VKLSPDQDJHPHQW0L[HGQDWLRQDOLW\FUHZ LV FRQVFLRXVO\
FRPSRVHGEDVHGRQODQJXDJHFRPSDWLELOLW\DYDLODELOLW\RIVNLOOVSHUFHSWLRQV
RI VWUDWLILFDWLRQRQQDWLRQDOLW\ FRPSHWHQFHDQG WUDLQLQJTXDOLW\ZLGHO\







































6DIHW\0DQDJHPHQW ,60&RGHDQG LQFOXGHGFRQFHSWV OLNHFRQWLQXRXV
LPSURYHPHQW ULVNPDQDJHPHQWDQGUHFRUGHGDSSOLFDWLRQKDVH[SDQGHGWR
LQFOXGHWKHDVSHFWRIdemonstrableVDIHW\7RGD\RQHRI WKHPDLQFRQFHUQV








HYHQORVVRI OLIHGDPDJHV WR WKHVKLS LWVPDFKLQHU\DQGHTXLSPHQWFDUJR
0LWURXVVLDQG0DUORZ
242




1HZDUHDVRI IRFXVKDYHDULVHQZKLFK LQ WKHSDVWGLGQRW UHFHLYHGLVWLQFW
DWWHQWLRQDVVHSDUDWHLVVXHV7RDQH[WHQWWKLVZDVWKHUHVXOWRISDUWLFXODUO\
LQGXVWU\OHGPDQDJHPHQWSURJUDPPHV VXFKDV WKH7DQNHU0DQDJHPHQW
6HOI$VVHVVPHQW 706$VFKHPHZKLFKEURXJKW WR WKH IRUH LVVXHV OLNH
OHDGHUVKLSKXPDQUHVRXUFHPDQDJHPHQWPDQDJHPHQWRIFKDQJH7KHJOREDO
RUJDQL]DWLRQH[FOXVLYHO\GHGLFDWHG WR UHSUHVHQWLQJ WKH VKLSPDQDJHPHQW
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WKDQRIIHULQJDQH[KDXVWLYH OLVWRI WKHP ,QDQ\FDVHGHYHORSPHQWVZLWK
UHJDUG WR WKH VKLSSLQJ LQGXVWU\DUH FRQWLQXRXVDQGPD\EHH[SHFWHG WR
WULJJHUFRQVHTXHQFHVDQG LPSOLFDWLRQVIRUVKLSPDQDJHPHQW8SGDWHGNH\
VKLSSLQJGHYHORSPHQWVDUHGLVFXVVHG IRUH[DPSOH LQ WKH$QQXDO5HYLHZ
RI WKH ,QWHUQDWLRQDO&KDPEHURI6KLSSLQJSXEOLVKHG LQ-XQH7KH
UHYLHZDGGUHVVHVGHYHORSPHQWVZKLFKFDQSRWHQWLDOO\ DIIHFWGUDVWLFDOO\
VKLSPDQDJHPHQW7KHSDUWLFXODU DUHDVZKLFKFRQVWLWXWH WKHPDLQ IRFDO
SRLQWVIRUWKHLQGXVWU\WRGD\LQFOXGHWKHQHHGIRUSROLF\PDNHUVWREDODQFH
WKH LPSRUWDQFHRISURWHFWLQJ WKHHQYLURQPHQWZLWK VKLSSLQJ¶VHFRQRPLF





7KHSDSHUKRSHV WRVXEVHTXHQWO\ UDLVHDZDUHQHVV WR WRSLFDO LVVXHVZLWK
UHJDUG WR VKLSPDQDJHPHQW LQQHHGRI IXUWKHU H[DPLQDWLRQ ,W LV FOHDU
WKDWVKLSPDQDJHPHQWFDQQRORQJHUUHO\RQVROHO\SUDFWLFDOH[SHULHQFHRI
VKLSRSHUDWLRQEXWGHPDQGVDPRUHPHWKRGLFDODSSURDFKLQFRUSRUDWLQJWKH
PDQDJHULDONQRZOHGJHDQG OHVVRQVRIRWKHU VHFWRUV DQGRI LQGXVWU\DQG
DFDGHPLFLQYHVWLJDWLRQ$FDGHPLFUHVHDUFKFDQKHOSWRWKDWHQGE\PDSSLQJ
IRUH[DPSOH ILUVWRIDOO WKHZD\VKLSPDQDJHPHQWKDVEHHQGHDOWZLWK LQ
UHFHQW OLWHUDWXUHZKDWNH\WKHRULHVKDYHEHHQXVHGWRRIIHUSDUDGLJPVDQG
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